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We offer for

Conservative Investment
First Mortgage %%
Convertible Gold Bonds of the

U. S. Automotive Corporation
which is a complete unit in the

Automobile Manufacturing
Industry and has net tangible
Assets over 4 times after
this issue with a Trust Indenture

Maintaining 125% quick Assets
also balance sheet shows earnings nearly

3.7 times interest charges
on this issue of Bonds which

Yields over 8% with attractive
conversion privileges

For complete details
request circular H-19

Edward W. Clucas
Member Kew York Sti.ck lirchange.
74 Broadway, New York

Tel. Bowling Green 13H0

Investment
Suggestions

Our January circular
containing a list

of carefully selected
bonds and stocks
which we are offeringwith ourrecommendationwill be
mailed to investors

upon request.

STONE &WEBSTER
I1VCOUK)HATED

120 Broadway, New York
Telephone. Rector 6020

BOSTON CHICAGO

::

|j SteelMergers
[I The market possibilities

of those steel stocks prominentlymentioned in connectionwith the proposed
mergers are brought out

in a Special Review just
j; issued.

li
Contrast is made with
market developments attendingformation of the
United States Steel Corporation.
Write for copy of BulletinS-87.
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I CfinRLESlClflRKSBNsi
P 66 BROADWAY NEWYORK

TEL: BOWLING GREEN 4020-26
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/ y years
of service to the

Investing Public
Through the medium of
our Market Letters,
Special Jitters, and
Service Reports, we
have for more than 19
years kept our customersinformed regardingdevelopments on
the New York Curb
Market.

A gk for
Market Letter lib

wsizm
ESTABLISHED 1903

Member* New York. Curb Market
25 BROAD Sr. NEW YORK

Telephone Broad 717'.

f

January 1933

Investors
Pocket Manual

contains latest statistical In
formation, also high and low
prices for tha antlra year ot
1921, on all Issues listed on tha
New York, Chleagn, Phlladel
phis. Boston and Pittsburgh
Stock Raehanges, New York
Curb and othat leading eachangeathroughout tha
United States

Copy niu FREE «m xtwH
Ask for II. !>4

"Altvnya JTilhout Obligation"
S-S RuskayG Co

ESTABLISHED 1977
Members Consolidated Slock Exrh of N Y
42 DROADWAY NEW YOHI

Phone Bow1 Oreen 0200
PwnAOfirwtA fU'Wstwm CNKAG
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r ARMOUR & CO. LOSE
$31,709,817 IN YEAR

President's Report Says Last
Fiscal Period Worst in the

Company's History.

Armour & Co., in common with other
packing companies, found 1921 un unprofitableyear. The company's report
for the fiscal year ended with October
29 shows a net loss after charges and
taxes of J31.709.817, in contrast to r.et
income of J3,319,975 in the preceding
year. A reappraisal of its fixed assets
made during the year increase that item
$23,000,000 and absorbed part of the
year's losses.
The total business done by the companyin the year was JGOO.OOO.OOO in

contrast to $900,000,000 in 1920 and
?1,038,000,000 in 1919. Its preferred
dividends were $3,546,965 and its commondividends $2,000,000, making th«
year's deficit $37,256,979.
The balance sheet as of October 2i

shows an increase In the valuation o!
plant, ear equipment,, &c., from $102,'
009,591 to $125,020,640. Investment!

_ amounted to $46,162,212 and Inventorie:
. to $83,320,641. The preceding year'

inventories were carried at $136,723,528
- Cash on hand was $28,181,823.

J. Ogden Armour, president) of tin
company, in his annual report charac
terlzed 1921 us "the most disastrou
year in our business history," addlni
that "never before was our utter help
lessness in the matter of affecting price
better illustrated." The canned frui
and vegetable business lost heavily, h
said, whiip the unsettled conditions ii
Kurope cost the company a great dea
of money. Big losses were taken in th
tanning of leather,
"On December 29," Mr. Armour sate

"we declared and later paid a dividen
of $2,000,000 on the common stock, bu
yonditions at this time do not warran
further dividends on the commo:
stock."
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Average Bond Prices
January 18. 1922.

Yrvtrr- »t Week' day. Change. Ago. Der.311» nails 81.90 ..04 81.76 80.7110 Industri-ils. 90.36 +.13 06.13 96.075 Pub. I'll... 77.40 +.17 75.90 76.105 Foreign !l!).73 ..22 99.63 98.6830 Bonds 88.94 +.02 84.22 87.,66\

BOND NEWS AND NOTES.
Financing Senr.

New issues aggregating neorl
$100,000,000 are being groomed fo
near by offering, but the earliest wi
not come before to-morrow, and prot
ably the first will break on Mondai

... i The Department of the Seine loan fo
ii $27,000,000, of which about $10,000,00
li is explcted to be offered in London, ina
j: be offered to-morrow, but it is mor

j; likely that it will be offered in the firs
|j| part of next week. A public utility issuj; of $10,000,000, which may not be dt
it| scribed, will be offered as soon as it
j: approval is obtained from a State con;j: mission, but pfobably it will not be ol
j fcred before next week. The China g<it' Burlington and Quincy Railway, a

:t though it lias obtained the InterstatII Commerce Commission's consent to issu
it $30,000,000 of itH bonds, has not close
ji the sale of the issue to J. P. Morgan
H Co. The officials of the railway are i
|j Chicago and will remain there througl
i: out the week, but It Is probable tha
ii Hale Holden and other officials wi
II come to New York in the eartr part <

;|| next week to consummate a contract fc
ijj wie 01 me oonus to me iviorig'in rtrn
j: Th6 proposed Issue by the Great Norti
ji ern Railway of $30,000,000 of its bond
i| has not been approved by the commit
jj sion, but its consent is expected soon.

Foreign Notions Seek Loans.
I; A dozen different foreign oountrie

are said to be seeking financial acoonjjrr.odatlon in the United States fc
jj amounts aggregating more tha
jj $200,000,000. Among those mentione
J as having approached American banker
jj for loans are Italy, $25,000,000; Cub?
jj $.".0,000,000; Peru, $50,000,000; Bollvl:
:i $25,000,000; Argentina. $50,000,000
jj Uruguay. $25,000,000; Department of »h
jj Seine, $25,000,000; Haiti, $10,000,000
:: Montevideo, $10,000,000; Nlcaragui
jj $.1,000,000. anil Persia $1,500,(100. I
jj addition Canada and Chile are negotial
jj Ing loans for various amounts. Wit

Ijj the exception of the $25,000,000 of th
J jj Department of the Seine's bonds, whlc
;:"l are expected in the market early nes
. we»k. none of these loans lias reached

filnt at which an early offering can b
made.

Federal Light Flotation.

A new issue of $2,590,500 of the Her
oral Light and Traction Company'
stamped thirty year first lien gold bond;
bearing Interest at 8 per cent, and dti
on March 1, 1942, le being offered b
White, Weld & Co. and West & Co. a

91-i'j and interest to yield more than 6'
per cent. The company owns or control
public utility properties furnishing clef
trie light and power, gas or tractlo
facilities In fourteen communities I
New Mexico, Arizona, Oklahoma. Wyf
ming, Washington. Colorado, Mlssoui
and Arkansas.

Idaho issue Offered.

A syndicate headed by the Guarant
Company of New York and includin
Bond & Goodwin and Hannahs, Ba
lin & Lee In offerings 51.250,000 of tli
State of Idaho's tnx anticipation an
highway 5.10 per cent, notes, to he date
February 1, 1322, and mature nn Jam
ary 31, 1923. The notes are offered s
100.4.' and interest to yield about 4'
per cent, annually.

at. Pnol Get* V. S. I.nan.
"Washington. Jan. 18.The Into

etute Commerce Commission authorlzr
to-day a Government loan of 825,000
000 to the Chicago, Milwaukee and «

' Paul P.allroud. The money will be us'

to refund a one yean note of aimlli
amount, due on March 1 and held t
tin' Government. The loan Will inn fi
five year*. The commission also granti

. to the N 'W York. Chicago and St. Ixni
Railroad permission to Issue $4.03fi,n<
In Itn bonds, tho proceeds to be used fi
reln't/ursoment of capital expenditure
made and as collateral for advanc
from the Government. The fllrmlntrha
and Northwestern Railroad applied t
day to the Interstate Commerce for
,i Isslon for permission to Issue isoo.ni
In bonds, which will bo used to rcfut
in Issue of J400.000 of Its first mor

o pee lent, cold bond.', dlte «

March 1. 1922, nnd nn Issue of 1400,0'
i.f Its Income mortgage 4'i per cer
tionds, due on April 1, 194".

Municipal Offcrln«».
Roland & T'relm are offering 8325.0

I' ho «-ity nr Acnury i-htk >. par ppj

rowml 1mr>rnv(vn«rt bonds. datpd t!
i lx'r 1. 1020. anil fine on Dppntnb

!, 1020 at I0fl'4 anil arrrnrd Ititpm
I, t yIMd t.TB pn- I'i'nt. Thny nrp px'in

fii.m Knl'Tii! Inoonip ('. W. M
War & Co. sirr offrrlnR- $270,000 of t
f'ltv of Kort Worth Ketvrnl i+ilsrnfl

. ."> npr ppnt. bonds, dnp sPrtally on .Tu
1. 1020, to .Tiino 1, 10150. Inrhislvr,

rrrJ .flip* to ylrld I to 4.75 ppr rpnt

I
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BONDS IN STOCK EXCHANGE
WEDNESDAY, JANUARY 18, 19-2.

1922 1931. 1930.
Day's sales $!7,05G.000 $13,516,000 $15,480,000
Year to date. 25S.096.000 197,516,000 208,679,000

RANGE OF LIBERTY BONDS.
erasing. Sales (In, rnfi_

Bid. Asked.Yield. $1,000) Open. High. Low. Last Ohgs.
97.50 97.60 3.65 728 3i*s (1932-47) 97.00 97.70 9b.9o 9..o- +.46

5 3$fcs reg 97.40 97.40 97.40 97.40 -f-1.20
87.80 98.00 4.14 .. 1st cv.
97.48 97.66 4.22 .. 3d 4g (1927-42)......

^^ ^ ^^+ |
97.94 98.04 4.38 211 1st CV. 4tfs J};?} JJJJ 97.64 +.30'
97.64 97.70 4.41 703 2d cv. 4V4-S (1927-42) 97.66 97.70 97.60 97.70 +.08;

8 2d cv. 4lis rest- 97.50 97.50 97.42 97.42 ..14
97.92 97.96 4.60 1.561 Sd 4%s (1928) 97.90 97.98 97.88 97.94 +.02

25 3d 4 Vis reg 9i 72 97.80 9<.i2 Ji.80 -t-.20
99.00 100.00 .. .. lst-2d 4V4» (1927-42) ..

97.82 97.84 4.43 ?,125 4th 4 (1933-38)... 97.82 97.88 97.72 97.86 +.03
10 4th 4Us 97.b4 97.7b 97.ob J<.70 ..10

100.12 100.it! 4.32 1,307 Vic. 4%s (1922-23).. 100.12 100.16 100.12 100.14 +.02
6 Vie. 4%s reK 100.04 100.04 100.04 100.04 +.02

100.12 100.16 3.52 508 Vic. 3%s (1922-23). .100.12 100.16 100.12 100.1 1 ..!

FOREIGN.
French Ren Ss City of Mar- Belgian Cov7Us City o.' Copen-1 OomCanada 6s| Chilean Sa 1941

I 18101 seilles «s 1 100'3 hagen 5Hs 1920 111013*
I4 loo's 4 83% 0 107 10 88% 5 07U; 5 1017tj

12 lOHj 4 83% la 1073s 3 88 1931 4 102

13101 2 S37S 5 107l8 1 881 a! 1 07%! 2 10178
!3 100% 1 841s 1 107 Hutch E I OM 47 10 98% 10 102

2 ....1007s 1 8414 12 10034 when tolled: 4 08 2 10278-.
I 2.'. 101 I 84 2 .16.10014 6 Oily 8 0731 1 10213
, 4 10034 Uruguay Gv 9s 9 107 5 043s 10..se...97% 3 102

1 0 101 7 104:14 Belgian Gov 6s 3 941 a' 4 97% 5 10134
210034 1 1047s 1925 3 01.'* I N of Mexico's Chilean 2s 1940

' la....l0Ua 8 105 4 D.Ma 10 04*1 1 541? lecolpts
3 1.".. ..1007s CnltedKlngdm 1 95% 2 94%, la1IOII3

. 1101 tHl 1923 2 0-">'3 5 04U 1 54 lj 3 1013s
1 1007s 1 100's 1 053s City of Chi!.-! 3 5414 2 IOII4
0 10O:>4 1...100 1-16 4 051a llania Ss 0 541a 2lOUs
7 10O7g PI. ..100 3-16 20 9.05s 1 1061a 10 55 1101%

e1 101 30 10O18 2 0574 2 1067s. 5 55% 2 101! 1

Frnch Hop "l?» SHs 1920 1 05% Swedish Gov Osi 10 55% 5 1013*
H 0538 1 1001s 1 95 6 951a 20 56 2 101%

5951a 2..S6. .100 1 96 1 0534 5 6534 BiodeJnnolross
' I...C...9534 48 10018 1 95 1 951a large 16101%

1 051a 14 100 Danish Gov Rs 4 05% 5 501a 3 101

s80051s 4 097s 1 10818 3 05% ('8 of Mexico 4- 4 101%
t19513 1 100 4 1081s 3 951a 1 40% l..s6. .100%
25953s 3 997s 9 108 2 957s 10 40% ljueenstanil 71

e 149512 10 100 DanUhflv 0.4 42 1 5% 16 4014 certificates
0095.1s 1 100% certificates 6 951s 10 401a 11071s

1 259514 516.4 1937 126 94la 6 951a BrazilianOovRs 4 IO7I4
e3 953a 51 9813 2 945s Swiss Gov Ss 3 1041a 4 107%

30 9514 20 9814 12 C4la 1 113% 1 104% 1107

2 0.Wgi 10. .«7.. .OSI4 la.. -.95 6 It31a 2 10412 1 1071s
'3395I41 11 9H7h 4 04la 1 1131s 4 10-H4 2 IO7I4
rl1 95I3I 1 0SI4 6 945s 5 113% 1 1043s 4 107

t21fif'U! 6 98% Danish Con 2 113 4 10414 ArgentinoG v 3s

t2 eowsl 3 0SI4 Municipal 8s CltyofZurich Ss 3 1041a 1 781a
405% 26 981s Series A 1 10718 3...*6.10414 - 7814

11 ...951s 125 9SI4 1 1061a 1 1071a 1 1041a Japanese1st4Us
2!!*. 95 20 08.3s 1 197 1 1071s 1 104% 487%

RepofCuba41is IS &SI4 1 10034 DmCanadaS^s 1..S6. .104 8 87l-a
v477 2 98'ls 7.. ...1061a 1929 2 104% 6.. I....87%

City of Bor- 1 98% Sorles 11 1 98% Sen raulo &s 287%
deauxtx2 98% 1 1061a 14 0R% 5 101% Japanese 2d4 Us

j3831a 8 98I4 1 107 5 9818 10 10178 la 86

483% 10 98% 5 106% 35 OSI4 1 102 9 861a
4 83 Belgian Gov Us 1 107 Rep of Cuba 5s 1 10178 Japanese 4s

CIlj'ofLyons 9s iccelpts 1 1061a 1904 Chilean Rj 192S 273%
1084 4 1061a Norwav Gov Ss 2. .*30. .841a receipts 10 73%

2 837s 3 106% 1 109% > 85 1 100% 1 73%
383% 16 1061-1 1 1091a 1 8518 20 1001a Tokyo os

1 831a 1 106% DomlncnRopSs ChlnewaGovt 6s 3..»6..10Ola 8 68I3
184 2 10C% 9 8SI3 12 45 13 IOOI3

DOMESTIC.
tT S 4s coun B&O Tol&C 4*1 C if & St P ev Dot Ed is 1033 Hurt «c Man frt Minn&StLfd5s

11041"4381 41 WU 5s Series A 6 311a,
1JiU 1 63 Del&Ilud ev 5s 1 7TSa Midvalo Stl 5s

N y Citv 4H» s" Bell Tel P* 7s 1 62U 3 "238 7 77J2 J-.--.. .85
Mav1 100 3 62 1" 021a 1 7714 MichStateTl 5s

10 .....104 H.. 10K34I 5 6214 10 93 ? 6 771a 8961a
Nov 0 ...,100 6 621s Del & H I'd 4s 2 78 MSPicSS M8t4s

V 8 ..104 2....!!l0834 3 62 1 881a 6 7778 22102
ir NY city 414»«3 Moth SU fd 5s 3 62Ia 1 83 3 78 2......I02I4

.,5 1043s 2 92U 10 623s 3 SS12 1 "64 M StP 5c 8 S M
1 ... ,1041a Beth St! 5s 1033 20 6214 1 80 1"U . .

con
.

1- NYCItylHsM 0 87 20 623s Den & RGB! 5s - -71a 1..-. .100
6 . .. 1043g Braden Cop 6s 1 62 3 46 1 7*6# A18tPdt8S M 4a

'1 1041a' 10 03 10 0218 1 47 1 78 2.......888g
,r NY Citv 4)4* 67: Bklyn City 1st V M & St P td 3 40's 2 7714 Miik 1 new 5s

15 .....10414 I. 75 4Hs Den 5c R G 4t<s 1 78 Series A
9 N Y* City 4Kb BojBkln Edsn to A 1 68 2.......7714 1 777s; when Issue 1

V7991a 2 001a 2 5814 Den 5c R O 5s 1 78 4 78
NY'b'ity 4s 1057 Bkln Edsn 6s 11 3 58 5.8fla <'rea!' N°rD<s,'4

e 1 943s 4 '....1011a l...s7..571a Den 5c R G 5s 21 80 23 ,781..^. 943811 58 1 7578 5 8834 13 781s
r AmAprCh 7VJs HklnF.dsn 7s D Chi M Jr St P 4s 1 73i4 111 Central 54sj 2 78l4

e4102 2 10858 6 741s Det Edison its: 14 100 5 78
10. 1017s 1 1087s 2 74 1 10034 5 9034 M K ft T 4<

5102 1 1081a 3 7334 4 lOOSg! 3 10O Series B
s 2 10134! Bkn Rap Tr 7s 1 74 5 101 111 Cent 4s 1951 whenlssusd

l"2 1017s certificates 1 733i 4 1001a 20. 7034 16458
I- AmSmeltJcRSs 16 631a 1925 10101 111 Cent 4s 1962 3 64-tt
1. 2...... .876g| certificates S2 7314 1 IOOS4 4 85 10.......60

18734 stamped 5 73 1 101 111 Con fd 4s 65 Mo Kan* T 6s

1871a 9 59 19 7314 2 10112 1 84 SerlesC
ej.87;t' 10 SOi. 7 73 ] 1007s IllCcnChJcn to! when Issued

e lb.'.'!"!"!8778^ JO..! ! .. ,0014 Chi 51 5c St P 9 101 4. 93 28O2I4
,1288 20 00 deb 4s Det Tun 44s IndianaSteel 6s 5 924

£- ls"'t*.'."s814 Bi Rap Tr 5s 2 571a I W'i ' 97'2U
25 8SI2I 3 . ..33 Chi 5c N VV 7« 84 84 2 974 MoKAT art) 5s

11 O.'.sO.. .873t| Rkn'lJn I.I 1st 1 10«34 1 833* Interb R T fd £*r,n,.AI- 14 8Hls 2 ...76 Chi A N W 94s Deirrtlt l)n 4Hp 5s 1959 when Issued
It«8l4 2 7578! 11 10714 2 0414 10 60 ,7 4478

II 14 88 BushTermnl 5s| 14 107 6 641a 24 90*8 2045
f a SSly| 1 85 Cbi kSWsfJs Die Match 7t$» 16 601a '1 4434
. Am 8UK R 5S 17 Bush T Bids 541 2 10234 2 10078 12 003al 1745

,r 78 98141 1 8034 Chi Rys 1st 5s 1 110 1 601a J 4 ,l4
1.10OStsi 2 89 6 701a 2 10078 90 60 1... . ...45

I-46O8I4I 2 893. 2 71 4 1095s 2 601, Mo K & Tex 4s
la5 983f| 2 8078 1 701a A 110 78 60ls 176

41O8I4I 2 8934 ChllU.VPIly 4s 1 1097s 1 603a 2.......75 a
1(1981 s 2 897k 7... ,...82 4 10934 1 6014 8. ,s30. .7.>la

9 9SI4 Cal Gas & K 5s 5 8238 3 1'° 3 6°,8 22 7534
10 981a 1 ...911a 5 821a 2 110t2 20 603* 870
15 98U Can Natl Rys CbiRI&P fd 4s DlstlllersSec Ss 17 OOlal 2.......753*
13 981 a Can Nor 54s 3 7KI4 4 40 1601s Mo R 5c Tex j«l

,g19314 17 11018.15 78 2 401a 20 00 certificates
36981a 15 110 2 7814 2.......46 Interboro- Met > 6Ua

5. .af.. .OSls Can Natl ltj< 2 7K uuroman no- irusi "'

,r 19 9814 Gr'l runk lis 1 7S14 mour, 7t*s 3 10* 18II3
n 20 98l» receipts 22 78 8 IO4I4 2 10* s'
1 13 9814 2 102.181 10.. 7734 2 104* .1 IOI3 M K AT ext5a

«608* 3 1021 y 1 7778 3 104 8 107R 5 3914
5981 y * 102* 2 78 1. 80..101 certificates 30
r,0h*< 2 102* 1 7814 21 104 10 014 certificates

l. 2 ;:::."9813t 102l2 ChlStPMAOSs 3 .10378 ^ 0 9 539

AmTAT rv da 1 10234 5 921a Dimuesne Lt 6s 5 9I2 3 38*
p r, 1111i( 1 ....102 1 92* 5 101 0 !,s8 338

fi". Ill* 0 102*! chl TH 48E 5a 2 IOII4 tnt Agr Cb 5s MKATStLts
12 1111a! 10 102*! 3 75l2 Erie 1st con 4s 1 74 ........29ta

< 9 ....liitul 1 1021a! chi OnStn s'-js 1 88* Int M Marine fis Mo Kan A la«
ti ir.ii.. ..11 II. 2 1U2*| 9 113 13 5Sl4 12 92* notes

[. > linj Can Nor Ky 7s 1 11314 KriecvlsserB IntPanor 5slH7 2 .......6OI4
h 14 1111., 1 11014 ChlUnStn 4V*s 4 36 Series A Mo Tac 5al9pl1

.2 Ill" 10 110 2 90 1 .3014 3 87 10... 08la
"" AmTAT clt. 5s in 1IOI3 ChiAW Ind col Erio |?en 4s 1 97I8 »'o Pac urn 4s

18 951a 1 110*1 trsMHs 1 41* 1 87 I.......0I3
:t 1 05* Can Par dot: to 1 101* 1 417a 1 871fl 1..«7...01

1 07.lt Perpetual 1 IOII4 2 42 IrtPaperS* 19471 ' 8*
'

> WJWU * ben IwuetJ Chi & Wind 4s .3 41*8 5»rri«s B 20 611-2
AmTAT cvC 8 78 4 71 7 42 receipts 1 61*

1 98 5 781g Chile Copper 7s 3 41* 4 S0l2 *01*
AmTAT rlf 4« faro Clinch- 13 IOO* 8 4178 10...C...88 10II3

1 887,11 Held A <>h 5- 14 101* Erie Penn Coal 5.. .C. . .KKI3I 1 61*
1891R 2 841a 2 1011a col tr 4s lnvOlllsll.H - 01'2

I- ii;.887,, Cent of dads so 101* 0 79 a 90 401*
1 891b 5 9014 Chile Copper Ss 2 80 2 8978 10 OII3

1389 1 96* 12 871a ErleAJersey 6s Iowa Central 4« 20 61*
*' 4..!! . . .887b Cen Leather in! 5 87l4 4 8.1 1 32 161*

C89 1. .... O'lljl 1 8712 Klak Rubber 8s Kan OA MB .is 2.......6178
y AmWrltln'tP 7s 2 96 2 871i receipts 12 S8I4 261*
,1 1 ..'83 73 OSla: 2 . .ft7» .86* 3 102* Kan C 80 fd fn 10 0ll2
i< AnnArbor ls(4s 4 96 13 8714 14 102l2 1 SBlai M A O « LAC

1o C2U Cen New Kna4sj ; >7IH I 102I8I Kan City 80 3* gvd 4» 19J1
Armour 4'<s 10 56 3 87 I. ...102* 10 6414 2 8.H3

1-1 c, "87101 15... 56141 C CA81L5S Pla Cen A P «s| 4 <149-: 5 8412
n 4'.' 871V 2 561:1, 8 97* 3 06 1. 65 6.......85

n- 88 Cent I'ai i:ic 1st1 2 97 PtWA Pen CIs', 4 64l41 Mont Pwr Ss
V873. 1 ,v37g 1 97I4 certiorates KanCltyTer 4s 1 05

, 3
" :.'87* 1 84 r, <7 5 1 Ha 2 80* 2. .S0.. .95*

rl 1 87*! Cent. Pac 81, 4s CCCAStL 4l£s Ga A Ala cn Ss Kelly-fiprlngfld Montreal I s Si

AT A SF adj 4p 6 so>2! 2 Sflig IS nrura 0...3

stamped Cerro do I'asoo, CCCfcStI*m4«< Gen Klectrlr e« 8 IO4I2 Naeh CAStL ft«

1.. .«7..soi ji Copper r> 781. 2 10ftl|j 1 104% 2r>Wia
1 .'OAsi r> HH2 1 ?a 1 lGft.% 1 lOtlaiNMMU Wee 4*

V 10so'sl 11 11.1%COOS AtLouis 2 108 Lack Atl (a 1«W certificate*
lr ATA8Kct4» 2 1131k Cairo 4s Qen Klectr'c An 1 OA34 8 2713

f HOT5 113>4 A WII3I 1 08% Lack 8t1 fti 1W>: KOTwft 11a «A
1 07I3! Cll« i I'hlo S« COCASttigtL 1 90%j 4 S4V 1OSIj

IC AT A AT (tern. 1 IOH2; 41 Goodveer Tlr« 2 831a NO To* A >1 fcr

d ft 8SI4 0 Ac O cv ft* 19 ft 7A ARubSslJ II 1.8* M8 4s HI* 1. 84

d2 ««l2 21 38 Celo In col tr 84 3 087<? 9 ©204 1 (HI2
1AHI4 A AOI4' 3 71 1 ©H.% L-l* M 8% 1 8434
*

3ssl* 10 Art 3 71 la 7 ©87s 1 771% N V Centre! 7s
" 4... as S sou Col So c*t 4',* < os.% Lehlyh Val <w 1 1087s
Hi 2 KSI'J Choi & O 4H" 1 SM4 1 A87« 7 1021® 13 106la

' 2....... ASI4 0 ,.A4 1 A3 4 00 2 102% N Y Con deli it*

ft 8AI3 1 ...84#* 1 A.-.I4 4 08% 4 1023ft 10 ©0%
AtCount !.tne 7* 3 8412' 1 m 7 9A% Liggett ft M Js 1 WW4

I 1C0I2 C A O cv 4 Colo South 4s f> 087g 4 114 200%
p. AtCoiwtUnelsl 1 84% 4 ©07* 1A ©AS4 Liggett A M 5s 7. 00%
, 20 80 1 83lj Columbia OAK ft 00 11 03 2 00l3
" A»lantlcFrult7.« 2 837* let mtg 5s 1 ©8% 1 ong 1*1 5* 1M?| 3 . ©0%

"7 2A ChlAAlton xtninpprl 1.....».09 3 771.; 10 90%
t.128(h 2 3"% jft... agf,, fl ©884 Long III con Ss 4 OMlj
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PRICES OF COTTON
LITTLE CHANGED

Market Generally Featureless,!
but Steady.Spot RelativelyEasy.

There" was not sufficient change in

sentiment or in the character of news

to affect yesterday's cotton market seriouslyenough to bring about any great
change in prices. The market for the
most part was steady und featureless,
with the exception of the spot price,
which, because of circulation of fifteen
delivery notices, was relatively easy

most of the time. At the close January
was off 7 points, but other months were
3 to 8 points net higher.
From the opening it was evident that

the market would be influenced only by
technical fac urn. Willi January selling
under May 'or the first time since
initial notice lay attention w is called
to the fact that cotton could be shipped j
hero on a deliverable basis from South-
ern centers. It is believed that niueh
cotton exported lately was shipped on

consignment, which, while strengthening j'
the statistical position In the United
States, really causes less demand for
the actual held in the South.

Liverpool was sufficiently steady not
to have much influence on the local
market's course. At the time of the
local call the English market was about
2 to 3 points net higher. The local open-
ing was 13 points lower on January,
but unchanged to 3 off on other options.
The spot month felt the effect of liquidationimmediately, but soon after the
opening came back to about the level of
Tuesday's close, other options advancing
to 5 or 15 points more than the latter.

Later the trend was downward. All
in all, there seemed to be much less
enthusiasm on the buying side, but there
was no great pressure of offerings.
Consequently conditions about balanced.
Developments in the spot situation were
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19, 1922.
followed carefully, but no radical
changes occurred.
The local spot market was steady, 10

points lower, at 17.95 cents for middling.
There wero no sales, but 100 bales were
delivered on contract.
R&ngo of prices: Prev.

Open. High. Low. Close. Close.
January... .417.50 17.75 17.48 17.ta; T 17.73
February... 17..V> 17.33 17.33 17.H3 N 17.00
March 17.33 17 118 17.111 17.tit-lid 17.30
April 17.VI 17.3(1 17.10 17.54 N 17.34
May 17.23 17.30 17.15 17.20-80 17.23
July 10.78 10.80 10.07 10.83-84 10.78
October 10.20 10.33 10.10 10.23 T 10.20
December.. .10.18 10.18 10.18 10.03 T 10.00

NEW ORLEANS.
NEW ORLEANS, Jan. 18..Cotton closed

steady to-day, unchanged to 4 points up net.
Closing bid.January, 10.00; March, ltt.04:
May. 10.30; July. 10.20; October. 13.01. Spot
steady and unchanged; middling 10.50.

TAX EXEMPT BONDS BLAMED.

Chicago Bunker Luya Fanners' Ilia

to Big; Issues.

Washinoton, Jan. 18..A constitutionalamendment prohibiting further issuanceof tax exempt securities would
be of great benefit, to farmers because
It would reduce the Interest rate on

farm mortgages, Edward D. Cliassell of
Chicago, secretary of the Farm Mort-
gage Bankers Association, told the
House Ways and Means Committee to-
day.

Mr. Chassell said that while farmers
were having difficulty In raising funds
for necessary expenses. States, county
and municipal sub-divisions were plung-
Ing into ill-advised road improvements on
account of their ability to issue tax
exempt bonds. Mr. Chassell declared

.. O
mat previous iu luia mc auiuuiu. ui

free securities issued in any one year
never exceeded J500.000.000, but that
last year the total exceeded $1,000,*
000,000.
Adoption ot a constitutional amendmentprohibiting tax free bond issues

was also advocated by McKlnley \V.
Kriegh, representing the American MiningCongress, and Representative Mills,
Republican, New York.

N. J. STANDARD WORKERS GAIN
Stock May Be Bonght at

With Quotation* $181,1!: 1-2.
The price at which employees of the

Standard Oil Company of New Jersey
will be permitted to subscribe for stock
this year under the profit sharing plan
has been fixed at $161 a share. This
compares with a closing price in the
open market yesterday of $181.12'^ and
with last year's subscription price of
$155. Almost 12,000 employees are subscribersunder the plan.
The company pays 50 cents for every

$1 paid by the employees on their subscriptions.making the actual cost to employeesof the stock to $107.33 a share.
The price is based on the average sellingprice during the last three months
of the previous year.

COURT FOR WAGNER CASES.
Creditors' Lawyer Says Receiver

Can't Settle All Claims.
Two hundred customer creditors of

E. W. Wagner & Co., which failed December30 with $5,000,000 of assets and
$7,500,000 of liabilities, met yesterday underauspices of the customers reclamationcommittee, and were told by
John S. Sheppard, receiver, that he
would deliver without litigation whereverpossible stock to customers who.
owned it outright and would do the
same for marginal customers who met
their balances.

S. J. McTague, attorney for the committee,announced, however, that the
committee expects to go into court in
spite of the receiver's promises. He
said that what Mr. Sheppard purposed
to do could be accomplished only where
there were no conflicting claims, and
that such instances would be rare
alnotig the 13,000 Wagner creditors in
New York and Chicago.

Trading Is Reduced.

Business in bonds yesterday was on
a reduced scale and there was much
irregularity In prices. Profit taking was
evident in all groups, which, on the
whole, was well absorbed at slight recessions.All active Liberty bond issues
were lower, but Victory notes hardened
slightly. Ono or two rails were slightly
higher, notably Pennsylvania 5s, MissouriPacific general 4s and Atchison
general 4s. St. Paul issues were easier,
as were Chesapeake and Ohio and St.
Louis Southwestern bonds. Industrial
bonds continued firm, with particular
strength in Diamond Match 7Vis, Cuba
Cano 7s, Sinclair 7Vi» and American
Smelting 5s. Trading in local traction
bonds was heavy, but price changes in
that group were unimportant.

PRODUCE.
BITTER.Creamery, higher than extras,

lh., 3714038c.: extras, 02 score, .3***0370.;
firsts, 32036c.; seconds. 20081c.; lower
grades, 27V-028V4C.; centralized cars. 00
score, 33140.34c.; 89 score. 3214033c.: 88
score, 3114032c.; 83 to 87 seore, 20031c.;
unsalted, higher than extras, 38140.39c.; extras,92 seore, 37038c.; firsts. 320 30c.: seconds,200.31c.; lower grades, 271402814c. I
held or storage, high scoring, 321i#.3314e.;
extras, 3114032c.: firsts, 2914031c.; seconds,
28029c.; State dairy tubs, finest, 350,30c.;
good to prime,' 31034c.; common to fair, 25®
30c.; ladles, current make, extras, 29031c.;
firsts. 25027c.; seconds. 2202.3c.; lower
grades, 2002114c.; packing stock, current
make. No. 1, 2t®22c.; No. 2, 19020c.; lower
grades, 10018c.
CHEESE.New York State flats, held specials.221402314c.; fresh specials, 21c.; averagerun. 2002014c.; State twins, held specials,22140 2.3c.; fresh specials, 2014021c.;

average run. 20c.; Wisconsin, double daisies,
"I'JIIV. I.. ,1.1.1M

coioreu, lulu;, -iw., ,

colored. fancy, 21®22c.; young America*,
21'4(322c.; State skims, 4®17r.
KOGS.Kreslt gathered extras, dozen, 4|ifI

42r.; extra firsts, 39040c.; firsts, 36038c.;
seconds. 34033c.; dirties, regular packed.
No. 1, .'10c.: No. 2 and poorer, 26®27c.;
checks, fair to choice, dry, 244}20c.; refrigeratoreggs, charges paid to expiirlng dates,
flrst.s, 2r.-<i27c.: seconds, 23024c.; white eggs,
refrigerator, 24029c.; sterilized whites, 24®
30r.; brown and mixed colors. 23028c.; fresh
nearby and nearby Western hennery whites,
average extras, 47®48e.: extra firsts, 4.1®
lllc.; firsts, 42®44c.; nearby gathered whites,
firsts to extra firsts, 42040c.; under grades,
47040.-.; pullets- eggs, graded, smallest out,
33030c.; unassorted, 33034c.; Pacific coast
whlted, extras. 47048c.; extra firsts, 4.".®
4dc.; firsts. 42044c.; pullets', graded, smallestout, 36030c.; unassorted. 33<tf34c.; other
Western and Southern gathered whites, 38®
44c.; nearby and nearby Western hennery
hrowrts. extra, 43044c.; nearby brown and
mixed colors, gathered extras. 41042c.; firsts
to extra firsts, 37®40c.
POTATOKH.Maine, 180 lbs., $4.2504.65;

10.-, lbs.. $3.73®4.2.-; State. 180 lbs.. $3.90®
4.40: 103 lbs., $*.6004; 130 lbs., $3.23® 3.3<);
Long Island, bbl., $3.23®.',. 73: Itermuda,
bbl., $0® 12; Danish, hag. {3.25®3.73; sweets,
lerscy, basket, $1.73®2.40; Delaware and
Maryland, $1.30® 1.0.3; yams, Virginia, bbl.,
$20 3.60; South Carolina, crate. $1.23.
POrl.TKY. ORR88RD, KIIKSII KII.I.KD.

Chickens, Westcrti broilers, boxes, 23®35c.;
fryers. 23®32c.; amalt roasters, 23®3Ac.; 4
lbs., 20® 33e.; large, 27®30c.; stags. 200200.:
Western, bbls., dry picked, 3 lbs., 24®34c.;
4 lbs., 23®33c. I 8tt lbs , 217721®.; 3 lbs 20®
27c.; stsgs. 18020c.; fowls, boxes. 17®32c.;
bbls., dry. 17030c.; old rocks, 18®23r.; capons,Jersey, 33®30r.; Western, 30® 42c.

« « MviiMLo

Southwestern, 484>B1o. poor to Rood,
47c.: old tomj, .WfMOr.; old hens, 44U4.V.
I tucks, Western, fatted, 294i'33c.; average,
24W2IV. Cecre, Western, fatted, 284f2«c.;
average, 204728c. Squab*, white, dozen. fll'rr
12..'i0. Guineas, pair. .Vte.4/31.25. Rabbits,
cottontails, pair, 8tt3>50c.; Jacks, pair, 7.V.

rOl'l.TItY, MVK.Fowls, freight, 2l'i2«c.;
express, 344729c.; uhlckons, freight, 2ttT27c.;
extfress, 22tf28c.; capons, freight, 43c.; old
roosters, freight, 15c. Turkeys, freight, 30c.:
express, 40c. Pttgks, freight. 284/30c.; ex

press, .".0®:i2c.; Muscovpy, 14c. Geese,
freight, 1l»fr21e.: express, 204f23c.; Milscovey,
htc. Pigeons, pair, 30c. Guineas, pair, 4Wf
loc. Rabbits, lb., 22c.

I.I VF, HTOf'K AMI MF.AT PHIt FS.
Common to prime Steers, 100 lbs. $r.,r>0'-f) R.nO
Common to choice bulls, loo lbs. 4.7347 H.oo
Common to choice cows, lisi lbs. I !W<f r.,2."
Commor. to prime veals, 1(H) lbs. 10.004713.50
Common to prime ewes. 100 lbs. .'1.3047 0 :.o

I Common to prime lanths, 100 lbs. 10.004114.00
1,1vc hogs, 100 lbs 7.7fAf 0.50
Pressed beef, steer shies, lb 114/1 .14

I City dressed vesls, lb .1441 .2.'!
Pressed mutton, lb ... ,124fi .13
Pressed wethers, ib...., 10", ,1s
Itrussed lambs, city, lb 2 >r<f .20

..
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INSURANCE COMPANY
HENRY J. DAVENPORT. President

Insures Titles
Makes Loans
Sells Guaranteed

Mortgages
Capital and Surplus Over $1,500,000

51 Willoughby Street, Brooklyn
Post Office Building, Jamaica

Cuba Cane
and the situation
in th(» Simar TnHustrv

M Jo, a MARKET
Copy C-152 OPINION
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CONTINENTAL MOTORS LOSES.
Drflcll of Fompnrril

With f:t,BA7,B04 Profit.

The Continental Motors Corporation
reports for the year ended October 31,
1921, net loss of'$371,534 after Interest
and depreciation, which compares with a

net profit of $3,567,504 in the preceding
year. After deduction of inventory
losses and the payment of dividends the
deficit was $1,569,994.

"After readjustments," said R. \V.
Judson, president, "the value of orders
on the books October 31 was $39,568,686.
or 28 per cent, less than at the close of
the previous year. Contracts In the last
two months, however, bring the total to
over $50,000,000."

FOREIGN INTERNAL BONDS.

bonne not Issued In American dollar values.

Arirntlnr (un)latl. ft Hept.. 1 f»4." 7214 "4
1'elalan Creator'*). 8 Sept.. 1934 Oft 69
Rrlttsti Victory.... » lamed 1919 343 ftftn
JlrlMah War t,a»nn ft Feb... 1920 419 d in
Canada Mi Dec... IM7 !»."»% »"
Canada ft Oct... IKn ?l OS1*
Canada ft'A Nov... 19.14 93 9t'i
I"ranch Victory.... ft leaned 1981 63V4 "ft
French Loan 4 laaucd 1917 49% ftt
French Loan pf... ft tanned lllftl 72'ii 7.1
French Loan 0 Option 10.11 72',4 7.1
Italy Treaa ft April.. 192H II 4ft'4
Italy War 1.oan... ft 3.1 ftt
Pclota* (Rrar.llt... ft 40R2
Kua R Bda F * A.. 2% Feb... 1926 4 ftlj

U. S. CERTIFICATES AND NOTES.

Month/ Tuca. Appro*.
1932. r.C. Rid. Aaked. Rid. Yield.

Feb.... r.V4 100 1-10 100 1-8 100 1-16 ft 1,0
March ft 100 ft-32 100.1-l« 100 1-8 3.0ft
March r.'i 100 1-8 100 7-32 100 ft-ft2 ft 02
March r,44 100 7-32 100 ft-10 100 1-1 ft 02
April.. 4% 100 100 3-32 100 3.72
Mime.. 4% 100 1-32 100 1-8 100 1-12 ,1.87
.tune., ft't 100 0-16 100 21-32 100 0-10 3.84
Auk... ft'i 100 3-4 100 7-8 100 3-4 ft 07
Sept.. 4>,4 100 3-16 100 ft-16 100 3-16 3.00
Sept.. ft'i 100 11-10 100 13-16 100 11-16 3.07
Dec... 4'4 100 8-16 100 ft-10 100 3-16 4.It
1021.
June.. r.«H 102 7-8 103 102 7-8 4.4ft
Sept.. 5'A 102 7-16 102 0-16 102 7-16 4.4ft
Acceptable In payment of Federal ta*ea

en the date.t of maturity.

*
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V YORK BOSTON H
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urance and Trust Company H
in New York. Its Trustees H
and no change in ownership H
it undesirable changes in its H

ghly representative of NewH
are descendfnts of men who) H
Company in 1830; all are H

ainent in New York financial H
as been the case since 1830. ^

Frederic W. Stevens, Stuyvesant
lumbus O'D. Iaelin, W. F.mlen >

Thomas Denny. Lincoln Cromwell,
iscnd, Alfred E. Marling, Moses
Edward J. Hancy, Henry Parish, ,
rikahank, Stephen P. Nash, Lewis
ite, Jr. and Edwin G. Merrill.
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"A Ten-Year Price I
Range on I

Listed Stocks" M
A newly published book
which contains a ten-year
record of high and low |H
firices covering every stock H
isted on the New York M
Stock Exchange, together S
with the par value of the '

shares. I
This book elso Rives the date
end amount of the most recent B
dividend paytnent and the dates fl
upon which dividends are rcgu- fl
latly paid. I
A limited supply of these books fl
has just been received from the fl
printer and ia available for free fl
distribution to those interested.'/fl

Con, telephone or lB
1 write for a free copy I
of booklet R-OiOfl

Wm. H. McKenna fit Co. I
25 Broadway 25 West 43d St.

NEW YORK
Chicago Paterton
Philadelphia Pittaburgh

I

Dividends t
Doubly Earned

Among the dividend payingcommon stocks are a

number of seasoned issues
on which dividend icquirementsare' being earned
two to three times over,
and purchasable today at
levels yielding 5%% to
10%% on the investment.
Statistical report showing
10 listed common stockr
answering the abovedescription,dividend rate,
earnings, etc., mailed free
on request.
Ask for H-690

Kohler Bremer&Ca
STOCKS.BONDS
.- OfflcSl .

32 BROADWAY - NKWYORK,
TELEPHONE . BROAD S9IO

Pacific Oil
Studebaker
American Woolen
Endicott Johnson
Atchison R. R.
General Asphalt
Market factors, favorable anil
unfavorable, on above Issues
squarely analysed.
Profit posslbllltten and market,
outlook carefully outlined In

A»k for rlrrtilar H 188.

Mosher&Wuiace
Stock* - Bonda Qrttln

vtwocps xsw row* ntomn nownew
causes irAtm rroc*. mouwjt wrwYrjw

33 Broadway 30 E. 42orf Sr.
rnOMt wMTfH»LL n«o *M0«r v*»nf»»iT torn

Your Wants and the wants of thousandsof others are most quickly realisedthrough. THE NEW YORK HERAl.TtWonl! Ads. HERALD QUALITY*
QUANTITY circulation brings ths fc<n4
of Results that are most desirable.


